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,QWURGXFWLRQ
7KHOHDQWKLQNLQJDSSURDFKEDQLVKHVZDVWHDQGFUHDWHVZHDOWKLQRUJDQL]DWLRQ7KHV\VWHPHQJLQHHULQJOLWHUDWXUH
DFNQRZOHGJHVWKDWOHDQSULQFLSOHVIRVWHUWKHDFKLHYHPHQWRIKLJKHUSURJUDPSHUIRUPDQFH,QGHHGWKHVHEHQHILWVDUH
EHFDXVH OHDQIRFXVHVERWKRQ WKHFXVWRPHUKLJKOLJKWLQJ WKH LPSRUWDQFHRIXQGHUVWDQGLQJZKDWDUH WKHFXVWRPHU¶V
QHHGVDQGRQ WKHHPSRZHUPHQWRI WKHHQJLQHHULQJ WHDP7KHSLOODURI OHDQ LV WKHDGRSWLRQRI LWV VL[SULQFLSOHV±
YDOXH YDOXH VWUHDP IORZ SXOO SHUIHFWLRQ DQG UHVSHFW IRU SHRSOH ± ZKLFK FDQ EH DFFRPSOLVKHG E\ WKH
LPSOHPHQWDWLRQRIJURXSRIEHVW SUDFWLFHVFDOOHG OHDQ HQDEOHUV7KH LPSOHPHQWDWLRQRI WKHVH HQDEOHUV HQVXUHV WKH
DFKLHYHPHQWRIWKHPHQWLRQHGEHQHILWV+RZHYHULQWKHOLWHUDWXUHLWLVQRWFOHDUKRZH[DFWO\WKHOHDQSULQFLSOHVDIIHFW
WKHSHUIRUPDQFHRIWKHV\VWHPVHQJLQHHULQJSURJUDPV
7KLVZRUN DGGUHVVHV WKLV UHVHDUFK JDS E\ SURYLGLQJ D GHHSO\ FRPSUHKHQVLRQ DERXWZKDW DUH WKH FRUH EHQHILWV
GHULYHG IURP WKH LPSOHPHQWDWLRQRI HDFK OHDQSULQFLSOH0RUHRYHU LW SURSRVHV D OLVW RI UHOHYDQW NH\SHUIRUPDQFH
PHWULFVPDSSHGDJDLQVWWKHOHDQHQDEOHUVDQGFRUUHODWHGWRWKHOHDQSULQFLSOHV
$QH[WHQVLYHOLWHUDWXUHUHYLHZZHUHSHUIRUPHGILUVWWRJDWKHUHYLGHQFHRIWKHOHDQSULQFLSOHEHQHILWVDQGVHFRQG
WR FROOHFW WKH NH\ SHUIRUPDQFH LQGLFDWRUV XVHG LQ HQJLQHHULQJSURJUDPV$IWHUZDUG IRFXV JURXS GLVFXVVLRQVZHUH
FRQGXFWHGWRPDSWKHLQGLFDWRUVDJDLQVWWKHOHDQHQDEOHUVDQGWKHOHDQSULQFLSOHV7KHYDOLGDWLRQLVVWLOOLQSURJUHVV
ZLWKLQWKH0,730,,1&26(&RPPXQLW\RI3UDFWLFH
7KHLQGHHSGLVFXVVLRQDERXWKRZWKHOHDQSULQFLSOHVLPSURYHWKHSURJUDPSHUIRUPDQFHSURYLGHVDQHZLQVLJKWRQ
WKHV\VWHPHQJLQHHULQJOLWHUDWXUHILHOG7KHWUDGLWLRQDOPHWULFVDUHVWURQJO\FULWLFL]HGE\DFDGHPLFVDQGSUDFWLWLRQHUV
WR EHPDLQO\ ILQDQFLDO DQGRU DFFRXQW RULHQWHG DQG QRW VXLWDEOH WRPHDVXUH HQJLQHHULQJ SURJUDPV 7KHUHIRUH WKH
SUDFWLWLRQHUV FDQ EHQHILW IURP WKH OLVW RI PHWULFV SURYLGHG KHUH ZKLFK LV OHDQ RULHQWHG 7KH RUJDQL]DWLRQ
LPSOHPHQWLQJWKHOHDQSULQFLSOHVFDQXVHWKHPDSSLQJLQRUGHUWRLGHQWLI\ZKLFKPHWULFVVKRXOGEHWUDFNHGWRLQVXUH
WKHHIIHFWLYHQHVVRI WKH LPSOHPHQWDWLRQ)LQDOO\ WKHPDSRIPHWULFVYHUVXV OHDQHQDEOHUV FDQEHDXVHIXO WRRO IRU
FRPSDQLHVVWLOOQRWVXUHZKHUHWRVWDUWWKHLUOHDQMRXUQH\7KHPDSDVVLVWVZLWKWKHLGHQWLILFDWLRQRIWKHDUHDVUHODWHG
WRWKHZRUVWSHUIRUPDQFHDQGZLWKWKHFKRLFHRIZKLFKOHDQHQDEOHUVWRLPSOHPHQWILUVW
/HDQHQJLQHHULQJSURJUDPVWKH/HDQ(QDEOHUVDQGOHDQPHWULFV
1RZDGD\V DFKLHYLQJ H[FHOOHQFH LQ SURGXFW GHYHORSPHQW LV FRQVLGHUHG RQH RI WKH WRS VWUDWHJLF GLIIHUHQWLDWRUV
HYHQPRUH WKDQPDQXIDFWXULQJFDSDELOLW\7KLVFKDQJHUHOLHVRQ WKHIDFW WKDWGHYHORSLQJQHZSURGXFWV IDVWHU WKDQ
FRPSHWLWRUVGRLVDQHIIHFWLYHVWUDWHJLFZHDSRQWRVXFFHHGLQLQFUHDVLQJO\WXUEXOHQWPDUNHWV
7KRXJKPDQDJHV\VWHPVHQJLQHHULQJSURJUDPVVXFFHVVIXOO\LVKLJKO\FKDOOHQJLQJ/LWHUDWXUHUHSRUWVDERXW
PDLQFKDOOHQJHVDIIHFWLQJV\VWHPVHQJLQHHULQJSURJUDPPDQDJHPHQWLILUHILJKWLQJUHDFWLYHSURJUDPH[HFXWLRQ
LL XQVWDEOH XQFOHDU DQG LQFRPSOHWH UHTXLUHPHQWV LLL LQVXIILFLHQW DOLJQPHQW DQG FRRUGLQDWLRQ RI WKH H[WHQGHG
HQWHUSULVH LY SURFHVVHV DUH ORFDOO\ RSWLPL]HG DQG QRW LQWHJUDWHG IRU WKH HQWLUH HQWHUSULVH Y XQFOHDU UROHV
UHVSRQVLELOLWLHVDQGDFFRXQWDELOLW\YLPLVPDQDJHPHQWRISURJUDPFXOWXUHWHDPFRPSHWHQF\DQGNQRZOHGJHYLL
LQVXIILFLHQWSURJUDPSODQQLQJYLLLLPSURSHUPHWULFVPHWULFV\VWHPVDQG.3,VL[ODFNRISURDFWLYHSURJUDPULVN
PDQDJHPHQW͒DQG[SRRUSURJUDPDFTXLVLWLRQDQGFRQWUDFWLQJSUDFWLFHV
/HDQ SKLORVRSK\ LV FRQVLGHUHG WR EH YHU\ HIIHFWLYH WR RYHUFRPH WKHVH FULWLFDOLWLHV /LNHU  VWDWHG WKDW /HDQ
3URGXFW'HYHORSPHQW LV D SKLORVRSK\ WKDW LQWHJUDWHV SHRSOH SURFHVVHV WRROV DQG WHFKQRORJ\ WR DGGYDOXH WR WKH
FXVWRPHU


 
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7DEOH/HDQ(QDEOHUV
/HDQ3ULQFLSOH /HDQ(QDEOHUV
5HVSHFWIRU
3HRSOH
%XLOGDSURJUDPFXOWXUHEDVHGRQUHVSHFWIRUSHRSOH
0RWLYDWHE\PDNLQJWKHKLJKHUSXUSRVHRIWKHSURJUDPDQGSURJUDPHOHPHQWVWUDQVSDUHQW
6XSSRUWDQDXWRQRPRXVZRUNLQJVW\OH
([SHFWDQGVXSSRUWSHRSOHDVWKH\VWULYHIRUSURIHVVLRQDOH[FHOOHQFHDQGSURPRWHWKHLUFDUHHUV
3URPRWHWKHDELOLW\WRUDSLGO\OHDUQDQGFRQWLQXRXVO\LPSURYH
(QFRXUDJHSHUVRQDOQHWZRUNVDQGLQWHUDFWLRQV
9DOXH
(VWDEOLVKWKHYDOXHDQGEHQHILWRIWKHSURJUDPWRWKHVWDNHKROGHUV
)RFXVDOOSURJUDPDFWLYLWLHVRQWKHEHQHILWVWKDWWKHSURJUDPLQWHQGVWRGHOLYHU
)UHTXHQWO\HQJDJHWKHVWDNHKROGHUVWKURXJKRXWWKHSURJUDPOLIHF\FOH
'HYHORSKLJKTXDOLW\SURJUDPUHTXLUHPHQWVDPRQJFXVWRPHUVWDNHKROGHUVEHIRUHELGGLQJDQGH[HFXWLRQ
SURFHVVEHJLQV
&ODULI\GHULYHDQGSULRULWL]HUHTXLUHPHQWVHDUO\RIWHQDQGSURDFWLYHO\
$FWLYHO\PLQLPL]HWKHEXUHDXFUDWLFUHJXODWRU\DQGFRPSOLDQFHEXUGHQRQWKHSURJUDPDQGVXESURMHFWV
9DOXH6WUHDP
0DSWKHPDQDJHPHQWDQGHQJLQHHULQJYDOXHVWUHDPVDQGHOLPLQDWHQRQYDOXHDGGHGHOHPHQWV
$FWLYHO\$UFKLWHFWDQGPDQDJHWKH3URJUDP(QWHUSULVHWRRSWLPL]HLWVSHUIRUPDQFHDVDV\VWHP
3XUVXHPXOWLSOHVROXWLRQVHWVLQSDUDOOHO
(QVXUHXSIURQWWKDWFDSDELOLWLHVH[LVWWRGHOLYHUSURJUDPUHTXLUHPHQWV
)URQWORDGDQGLQWHJUDWHWKHSURJUDP
8VHSUREDELOLVWLFHVWLPDWHVLQSURJUDPSODQQLQJ
:RUNZLWKVXSSOLHUVWRSURDFWLYHO\DYRLGFRQIOLFWDQGDQWLFLSDWHDQGPLWLJDWHSURJUDPULVN
3ODQOHDGLQJLQGLFDWRUVDQGPHWULFVWRPDQDJHWKHSURJUDP
'HYHORSDQ,QWHJUDWHG3URJUDP6FKHGXOHDWWKHOHYHORIGHWDLOIRUZKLFK\RXKDYHGHSHQGDEOHLQIRUPDWLRQ
0DQDJH7HFKQRORJ\5HDGLQHVV/HYHOVDQGSURWHFWSURJUDPIURP/RZ75/GHOD\VDQGFRVWRYHUUXQV
'HYHORSD&RPPXQLFDWLRQV3ODQ
)ORZ
8VHV\VWHPVHQJLQHHULQJWRFRRUGLQDWHDQGLQWHJUDWHDOOHQJLQHHULQJDFWLYLWLHVLQWKHSURJUDP
(QVXUHFOHDUUHVSRQVLELOLW\DFFRXQWDELOLW\DQGDXWKRULW\5$$WKURXJKRXWWKHSURJUDPIURPLQLWLDO
UHTXLUHPHQWVGHILQLWLRQWRILQDOGHOLYHU\
)RUHYHU\SURJUDPXVHDSURJUDPPDQDJHUUROHWROHDGDQGLQWHJUDWHSURJUDPIURPVWDUWWRILQLVK
7KHWRSOHYHOSURJUDPPDQDJHPHQWHJSURJUDPPDQDJHPHQWRIILFHRYHUVHHLQJWKHSURJUDPPXVWEH
KLJKO\HIIHFWLYH
3XUVXHFROODERUDWLYHDQGLQFOXVLYHGHFLVLRQPDNLQJWKDWUHVROYHVWKHURRWFDXVHVRILVVXHV
,QWHJUDWHDOO3URJUDP(OHPHQWVDQG)XQFWLRQVWKURXJK3URJUDP*RYHUQDQFH
8VHHIILFLHQWDQGHIIHFWLYHFRPPXQLFDWLRQDQGFRRUGLQDWLRQZLWKSURJUDPWHDP
6WDQGDUGL]HNH\SURJUDPDQGSURMHFWHOHPHQWVWKURXJKRXWWKHSURJUDPWRLQFUHDVHHIILFLHQF\DQGIDFLOLWDWH
FROODERUDWLRQ
8VH/HDQ7KLQNLQJWRSURPRWHVPRRWKSURJUDPIORZ
0DNHSURJUDPSURJUHVVYLVLEOHWRDOO
3XOO
3XOOWDVNVDQGRXWSXWVEDVHGRQQHHGDQGUHMHFWRWKHUVDVZDVWH
(VWDEOLVKHIIHFWLYHFRQWUDFWLQJYHKLFOHVLQWKHSURJUDPWKDWVXSSRUWWKHSURJUDPLQDFKLHYLQJWKHSODQQHG
EHQHILWVDQGFUHDWHHIIHFWLYHSXOOIRUYDOXH
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3HUIHFWLRQ
0DNHHIIHFWLYHXVHRIH[LVWLQJSURJUDPPDQDJHPHQWDQGRUJDQL]DWLRQDOPDWXULW\VWDQGDUGV
3XUVXH/HDQIRUWKHORQJWHUP
6WULYHIRUH[FHOOHQFHRISURJUDPPDQDJHPHQWDQGV\VWHPVHQJLQHHULQJ
8VHOHVVRQVOHDUQHGWRPDNHWKHQH[WSURJUDPEHWWHUWKDQWKHODVW
8VHFKDQJHPDQDJHPHQWHIIHFWLYHO\WRFRQWLQXDOO\DQGSURDFWLYHO\DOLJQWKHSURJUDPZLWKXQH[SHFWHG
FKDQJHVLQWKHSURJUDP¶VFRQGXFWDQGWKHHQYLURQPHQW
3URDFWLYHO\PDQDJHXQFHUWDLQW\DQGULVNWRPD[LPL]HSURJUDPEHQHILW
6WULYHIRUSHUIHFWFRPPXQLFDWLRQFRRUGLQDWLRQDQGFROODERUDWLRQDFURVVSHRSOHDQGSURFHVVHV
3URPRWHFRPSOHPHQWDU\FRQWLQXRXVLPSURYHPHQWPHWKRGVWRGUDZEHVWHQHUJ\DQGFUHDWLYLW\IURPDOO
VWDNHKROGHUV

$FFRUGLQJ WR WKH /HDQ$HURVSDFH ,QLWLDWLYH /$, /HDQ 7KLQNLQJ DSSOLHG WR SURGXFW GHYHORSPHQW FRQWH[W LV
DLPHGWRFUHDWLQJWKHULJKWSURGXFWVFUHDWLQJSURGXFWDUFKLWHFWXUHVIDPLOLHVDQGGHVLJQVWKDWLQFUHDVHYDOXHIRU
DOOHQWHUSULVHVWDNHKROGHUV FUHDWLQJDQHIIHFWLYH OLIHF\FOHDQGHQWHUSULVH LQWHJUDWLRQXVLQJ OHDQHQJLQHHULQJ WR
FUHDWHYDOXHWKURXJKRXWWKHSURGXFWOLIHF\FOHDQGWKHHQWHUSULVHDQGGHYHORSLQJHIILFLHQWHQJLQHHULQJSURFHVVHV
DSSO\LQJOHDQWKLQNLQJWRHOLPLQDWHZDVWHVDQGLPSURYHF\FOHWLPHDQGTXDOLW\LQHQJLQHHULQJ
$VDOOPDQDJHPHQWDSSURDFKHV/HDQ3URGXFW'HYHORSPHQWFDQEHLPSOHPHQWHGWKURXJKWKHDGRSWLRQRIWRROV
PHWKRGVDQGEHVWSUDFWLFHV,QSDUWLFXODU/HDQ(QDEOHUV/(VKDYHEHHQLGHQWLILHGDVDFWLRQDEOHEHVWSUDFWLFHV
WREH LPSOHPHQWHG LQ V\VWHPVHQJLQHHULQJSURJUDPV LQRUGHU WRDFKLHYH WKH OHDQEHQHILWVDQGXOWLPDWHO\SURJUDP
H[FHOOHQFH7DEOHVXPPDUL]HVWKHSURSRVHGHQDEOHUVZKLFKZLOOVHUYHDVUHIHUHQFHIRUWKHZKROHZRUNSURSRVHG
LQWKLVSDSHU
7KH/HDQ(QDEOHUVZHUH GHYHORSHGE\ WKH/HDQ LQ 3URJUDP0DQDJHPHQW&RPPXQLW\ RI 3UDFWLFHZKLFKZDV
IRUPHGE\WKHFROODERUDWLRQEHWZHHQ0,730,,1&26(7KHFRPPXQLW\ZDVPDGHXSRIVHOHFWHGVXEMHFWPDWWHU
H[SHUWVIURPLQGXVWU\JRYHUQPHQWDQGDFDGHPLD7KH/(VDUHEDVHGRQNQRZQEHVWSUDFWLFHVIURPWKHOLWHUDWXUH
SURJUDP H[SHULHQFH RI WKH VXEMHFWPDWWHU H[SHUWV DQG LQSXW IURP DQ H[WHQVLYH FRPPXQLW\ RI SURIHVVLRQDOV 7KH
YDOLGDWLRQ ZDV GRQH WKURXJK FRPPXQLW\ DQG SUDFWLWLRQHU IHHGEDFN PXOWLSOH ZRUNVKRSV DW ,1&26( DQG 30,
FRQIHUHQFHV/$,ϋKRVWHGZHEϋEDVHGPHHWLQJVDQGVXUYH\VRIWKHH[WHQGHGSURIHVVLRQDOFRPPXQLW\7KHVXUYH\
UHVXOWV FOHDUO\ VKRZ WKDW SURJUDPV WKDW XVH WKH /HDQ (QDEOHUV VKRZ D VLJQLILFDQWO\ VWURQJHU SHUIRUPDQFH LQ DOO
GLPHQVLRQV²IURPFRVWWRVFKHGXOHDQGTXDOLW\DVZHOODVVWDNHKROGHUVDWLVIDFWLRQ
7KH/HDQ0HWULFV
,PSURYHPHQWSURJUDPVDLPHGWRLPSOHPHQWWKH/HDQ(QDEOHUVVKRXOGFROOHFWDQGHYDOXDWHSHUIRUPDQFHPHDVXUHV
LQRUGHUWRLGHQWLI\LIWKHEHQHILWVH[SHFWHGDUHDFKLHYHGDQGLIWKHEHVWSUDFWLFHVDUHLQGHHGHIIHFWLYHO\LPSOHPHQWHG
7KHUHIRUH XQGHUVWDQGLQJ ZKDW DUH DSSURSULDWH SHUIRUPDQFH PHDVXUHV IRU /HDQ EHFRPH H[WUHPHO\ UHOHYDQW
3HUIRUPDQFHPHDVXUHFDQEHGHILQHGDVDPHWULFXVHGWRTXDQWLI\WKHHIILFLHQF\DQGRUHIIHFWLYHQHVVRIDQDFWLRQ
DQGKHUHDIWHULQWKLVSDSHULWZLOOEHRQO\UHIHUUHGDVPHWULFV
7DLVFKHWDOXWWHUVWKDWSHUIRUPDQFHPHWULFVHQDEOHVPDQDJHUVDQGHPSOR\HHVWRPRQLWRUDQGFRQWUROUHVRXUFHV
DQG DFWLRQV WR DFKLHYHSUHGHILQHG WDUJHWV$W WKHRSHUDWLRQDO OHYHOPHWULFV DUHPRQLWRUHG DQG FRPSDUHGZLWK WKH
GHVLUHGWDUJHW7KHFRPSDULVRQEHWZHHQDFWXDOSHUIRUPDQFHDQGWDUJHWSHUIRUPDQFHLGHQWLI\JDSVWKDWFDQLQGLFDWH
WKHQHHGIRUDQLPSURYHPHQWLQLWLDWLYH)XUWKHUPRUHPHWULFVIDFLOLWDWHFRRUGLQDWLRQDPRQJWKHPXOWLSOHSURFHVVHVE\
FRPPXQLFDWLQJSHUIRUPDQFH WR WKH WHDPDQGPDQDJHUV DFURVVSURFHVVHV&RRUGLQDWLRQDFURVVSURFHVVHV UHVXOWV LQ
WLPHO\DQGDFFXUDWHDFWLRQVPLQLPL]LQJZDVWHDQGLPSURYLQJRYHUDOOSHUIRUPDQFH
$V VWDWHG LQ SUHYLRXV VHFWLRQ WKH OHDQ HQDEOHUV FDQ EH DSSOLHG WR GUDVWLFDOO\ LPSURYH V\VWHPV HQJLQHHULQJ
SURJUDPV¶SHUIRUPDQFH OHDGLQJRUJDQL]DWLRQV WKURXJKD OLWHUDO OHDQUHYROXWLRQ8QIRUWXQDWHO\ OLWHUDWXUH ODFNVRID
VHWRIPHWULFVDEOH WRFDSWXUH WKHSHUIRUPDQFHRIDV\VWHPVHQJLQHHULQJSURJUDPXQGHU WKH OHDQSHUVSHFWLYH7KLV
DEVHQFHUHSUHVHQWVDFKDOOHQJHIRURUJDQL]DWLRQVWRXQGHUVWDQGZKHWKHUWKHLUOHDQMRXUQH\VKDYHEHLQJVXFFHVVIXORU
QRW
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:LWK WKH DLP WR ILOO WKLV JDS WKLV ZRUN LV SURSRVLQJ D VHW RI OHDQ PHWULFV WR EH WUDFNHG WR HQVXUH WKH
LPSOHPHQWDWLRQRIWKHOHDQHQDEOHUVLVOHDGLQJWKHSURJUDPWRWKHGHVLUHGRXWFRPHV$QH[WHQVLYHOLWHUDWXUHUHYLHZ
ZDV FDUULHG RXW WR LGHQWLI\ WKH PHWULFV XVHG E\ HQJLQHHULQJ SURJUDPV $ WRWDO RI  OLWHUDWXUH ± DFDGHPLF DQG
SUDFWLWLRQHU ± UHIHUHQFHV ZHUH VHOHFWHG IURP ZKLFK  GLIIHUHQW PHWULFV ZHUH LGHQWLILHG 7R QDUURZ GRZQ WKH
FROOHFWLRQRIPHWULFVH[WUDFWHGIURPWKHOLWHUDWXUHVHYHUDOIRFXVJURXSVHFWLRQVZHUHGRQHZLWKVXEMHFWPDWWHUH[SHUWV
IURP DHURVSDFH DQG JRYHUQPHQW RUJDQL]DWLRQV DQG SDUWLFLSDQWV RI WKH 0,730,,1&26( /HDQ LQ 3URJUDP
0DQDJHPHQW&RPPXQLW\RI3UDFWLFH
2QHRIWKHPDLQUHVXOWVRIWKHIRFXVJURXSGLVFXVVLRQVZDVWKHGHILQLWLRQRIIRXUFULWHULDWRVHOHFWWKHPHWULFVWKDW
KDGSRWHQWLDOWREHXVHGDVLQGLFDWRUVRIWKHUHVXOWVRIDOHDQMRXUQH\7KHILUVWFULWHULRQWKDWZDVHVWDEOLVKHGLVWKH
XQLWRIDQDO\VLVZLWKWKHIROORZLQJSULRULWLHVSURJUDPRUSURMHFWOHYHOKLJKSULRULW\GHSDUWPHQWRUSURFHVVOHYHO
PHGLXPSULRULW\DQGHQWHUSULVHOHYHOORZSULRULW\7KHVHFRQGRQHLVPHWULFW\SHUHJDUGLQJWKHSURYLGHGLQVLJKW
OHDGLQJRUODJJLQJ7KHKLJKHUSULRULW\LVDVVRFLDWHGZLWKWKHJUHDWHUWHQGHQF\WRSURYLGHOHDGLQJLQVLJKW7KHWKLUG
FULWHULRQLVWKHOHDQSULQFLSOHILWQHVV7KLVFULWHULRQLVH[FOXVLRQDU\WKDWLVWKHPHWULFVPXVWEHDOLJQHGWRRQHRIWKH
VL[OHDQSULQFLSOHVYDOXHYDOXHVWUHDPIORZSXOOSHUIHFWLRQDQGUHVSHFWIRUSHRSOH)LQDOO\WKHQXPEHURIWLPHV
WKDW HDFKPHWULFZDVPHQWLRQHG LQ WKH OLWHUDWXUHZDV WDNHQ LQWR DFFRXQW WKH KLJKHU WKH QXPEHU RI FLWDWLRQV WKH
KLJKHULWVSULRULW\
7KHVHOHFWHGPHWULFVZHUHDIWHUZDUGVPDSSHGZLWKWKH/HDQ(QDEOHUVDVSUHVHQWHGLQWKHIROORZLQJ

7KHPDSSLQJEHWZHHQWKH/HDQ(QDEOHUVDQG0HWULFV
$VSUHYLRXVPHQWLRQHGWKH/HDQ(QDEOHUVDUHEHVWSUDFWLFHVGHVLJQHGWRDVVLVWWKHDFKLHYHPHQWRIH[FHOOHQFHLQ
(QJLQHHULQJ3URJUDPV,QRUGHUWRDFKLHYHWKLVH[FHOOHQFHSURJUDPPDQDJHUVVKRXOGFDUU\RQWZRDQDO\VHV)LUVWLW
LVHVVHQWLDOHQVXULQJ WKDW WKH OHDQHQDEOHUVDUHSURSHUO\ LPSOHPHQWHGDQGVHFRQG LW LV LPSRUWDQW WRHYDOXDWH LI WKH
EHQHILWVRIWKHLPSOHPHQWDWLRQRIWKHOHDQHQDEOHUVZHUHDFKLHYHG%RWKDQDO\VHVFDQEHDVVLVWHGE\PHWULFV\HWLWLV
LPSRUWDQWWRGLIIHUHQWLDWHWKHDLPRIWKHVHPHWULFV
7KH PHWULFV IRFXVHG RQ PHDVXULQJ WKH LPSOHPHQWDWLRQ OHYHO RI WKH /HDQ (QDEOHUV DUH KHUHDIWHU FDOOHG
LPSOHPHQWDWLRQVXFFHVVPHWULFV7KHVHDUHWKHPHWULFVWKDWVKRZWKHGHJUHHRUTXDOLW\RILPSOHPHQWDWLRQRIWKH/HDQ
(QDEOHU7KHPHWULFV DLPHG WRPHDVXUH WKH/HDQ(QDEOHUV EHQHILWV DUH KHUHDIWHU FDOOHG 3URJUDP VXFFHVVPHWULFV
7KHVHDUH WKHPHWULFV WKDWVKRZLPSURYHPHQWRISURJUDPSHUIRUPDQFHGXH WR WKHHIIHFWLYH LPSOHPHQWDWLRQRI WKH
/HDQ(QDEOHU
7DEOHVKRZVWKHPDSSLQJRIWKH/HDQ(QDEOHUVZLWKERWKRIWKHW\SHVRIPHWULFVWKH,PSOHPHQWDWLRQVXFFHVV
PHWULFVDQGWKH3URJUDPVXFFHVVPHWULFV
3URJUDP PDQDJHUV FDQ DOVR EHQHILW IURP WKLV PDSSLQJ ZKHQ GHFLGLQJ ZKLFK /HDQ (QDEOHU VKRXOG EH
LPSOHPHQWHG2IWHQWLPHVVRPHSURJUDPVKDYHSUHYLRXVO\HVWDEOLVKHGDVVWUDWHJLFJRDOWKHDFKLHYHPHQWRIDWDUJHW
SHUIRUPDQFH7KHUHIRUHDIXUWKHUDQDO\VLVRI7DEOHFDQLQGLFDWHZKLFK/HDQ(QDEOHUVLVUHODWHGWRPHWULFWKDWLV
DLPHGWRLPSURYH
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7DEOH/HDQPHWULFVYHUVXV/HDQ(QDEOHUV
/HDQ(QDEOHU ,PSOHPHQWDWLRQ0HWULFV 3URJUDP0HWULFV
%XLOGDSURJUDPFXOWXUHEDVHGRQ
UHVSHFWIRUSHRSOH
Ͳ $YHUDJH5	3'SHUVRQQHOWXUQRYHU
Ͳ (PSOR\HHVDWLVIDFWLRQ
Ͳ /DERXUUHODWLRQVFOLPDWHEHWZHHQ5	3'
SHUVRQQHO
Ͳ1HZSURGXFWTXDOLW\OHYHO
0RWLYDWHE\PDNLQJWKHKLJKHUSXUSRVH
RIWKHSURJUDPDQGSURJUDPHOHPHQWV
WUDQVSDUHQW
Ͳ 4XDOLW\RIFRPPXQLFDWLRQSODQ
Ͳ (PSOR\HHVDWLVIDFWLRQ
Ͳ/HYHORIHPSOR\HHDZDUHQHVVRI5	3'
SURJUDPSURMHFWV¶JRDOV
Ͳ1HZSURGXFWTXDOLW\OHYHO
Ͳ5DWHRIVXFFHVVIXOSURGXFWGHYHORSPHQW
SURMHFWV
6XSSRUWDQDXWRQRPRXVZRUNLQJVW\OH Ͳ /DERXUUHODWLRQVFOLPDWHEHWZHHQ5	3'
SHUVRQQHO
Ͳ (PSOR\HHVDWLVIDFWLRQ
Ͳ1XPEHUDQGQDWXUHRIERWWOHQHFNV
Ͳ$YHUDJHSURMHFWGHOD\
([SHFWDQGVXSSRUWSHRSOHDVWKH\
VWULYHIRUSURIHVVLRQDOH[FHOOHQFHDQG
SURPRWHWKHLUFDUHHUV
Ͳ $YHUDJH5	3'SHUVRQQHOWXUQRYHU
Ͳ /DERXUUHODWLRQVFOLPDWHEHWZHHQ5	3'
SHUVRQQHO
Ͳ (PSOR\HHVDWLVIDFWLRQ
Ͳ 7UDLQLQJLQ5	3'
Ͳ
3URPRWHWKHDELOLW\WRUDSLGO\OHDUQDQG
FRQWLQXRXVO\LPSURYH
Ͳ $YHUDJH5	3'SHUVRQQHOWXUQRYHU
Ͳ /DERXUUHODWLRQVFOLPDWHEHWZHHQ5	3'
SHUVRQQHO
Ͳ (PSOR\HHVDWLVIDFWLRQ
Ͳ 7UDLQLQJLQ5	3'
Ͳ1HZSURGXFWTXDOLW\OHYHO
(QFRXUDJHSHUVRQDOQHWZRUNVDQG
LQWHUDFWLRQV
Ͳ 4XDOLW\RIPHHWLQJV
Ͳ /DERXUUHODWLRQVFOLPDWHEHWZHHQ5	3'
SHUVRQQHO
Ͳ (PSOR\HHVDWLVIDFWLRQ
Ͳ1HZSURGXFWTXDOLW\OHYHO
Ͳ$FFXUDF\RILQWHUSUHWDWLRQRIFXVWRPHU
UHTXLUHPHQWV
(VWDEOLVKWKHYDOXHDQGEHQHILWRIWKH
SURJUDPWRWKHVWDNHKROGHUV
Ͳ 5DWHRIVXFFHVVIXOSURGXFWGHYHORSPHQW
SURMHFWV
Ͳ &XVWRPHUVDWLVIDFWLRQ
Ͳ 3URJUHVVDJDLQVWSODQLQDVVXULQJWKDWWKH
FXVWRPHUUHTXLUHPHQWVDUHYDOLGDQGSURSHUO\
XQGHUVWRRG
Ͳ1XPEHUDQGH[WHQWRIUHTXLUHPHQWFKDQJHV
Ͳ$FFXUDF\RILQWHUSUHWDWLRQRIFXVWRPHU
UHTXLUHPHQWV
)RFXVDOOSURJUDPDFWLYLWLHVRQWKH
EHQHILWVWKDWWKHSURJUDPLQWHQGVWRGHOLYHU
Ͳ $YHUDJHSURMHFWGHOD\ Ͳ3URJUDP3URMHFWPHWUHYHQXHJRDOV
Ͳ5HWXUQRQLQYHVWPHQW 
Ͳ5DWHRIVXFFHVVIXOSURGXFWGHYHORSPHQW
SURMHFWV
Ͳ7LPHWRPDUNHW
)UHTXHQWO\HQJDJHWKHVWDNHKROGHUV
WWKURXJKRXWWKHSURJUDPOLIHF\FOH
Ͳ $OLJQPHQWRI5	3'VWUDWHJ\ZLWKFRPSDQ\
VWUDWHJ\
Ͳ &XVWRPHUVDWLVIDFWLRQ
Ͳ3URJUHVVDJDLQVWSODQLQDVVXULQJWKDWWKH
FXVWRPHUUHTXLUHPHQWVDUHYDOLGDQGSURSHUO\
XQGHUVWRRG
Ͳ$FFXUDF\RILQWHUSUHWDWLRQRIFXVWRPHU
UHTXLUHPHQWV
'HYHORSKLJKTXDOLW\SURJUDP
UHTXLUHPHQWVDPRQJFXVWRPHUVWDNHKROGHUV
Ͳ &XVWRPHUVDWLVIDFWLRQ Ͳ5LVNEXUQGRZQ
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/HDQ(QDEOHU ,PSOHPHQWDWLRQ0HWULFV 3URJUDP0HWULFV
EHIRUHELGGLQJDQGH[HFXWLRQSURFHVV
EHJLQV
Ͳ7LPHWRPDUNHW
Ͳ&XVWRPHUVDWLVIDFWLRQ
&ODULI\GHULYHDQGSULRULWL]H
UHTXLUHPHQWVHDUO\RIWHQDQGSURDFWLYHO\
Ͳ &HUWLILHGSURFHVV Ͳ7RWDOFRVWRISURMHFW
Ͳ7LPHWRPDUNHW
$FWLYHO\PLQLPL]HWKHEXUHDXFUDWLF
UHJXODWRU\DQGFRPSOLDQFHEXUGHQRQWKH
SURJUDPDQGVXESURMHFWV
Ͳ &HUWLILHGSURFHVV Ͳ7RWDOFRVWRISURMHFW
Ͳ7LPHWRPDUNHW
0DSWKHPDQDJHPHQWDQGHQJLQHHULQJ
YDOXHVWUHDPVDQGHOLPLQDWHQRQYDOXH
DGGHGHOHPHQWV
Ͳ 7RWDOFRVWRISURMHFW
Ͳ &HUWLILHGSURFHVV
Ͳ8VHIXOQHVVRISURMHFWRXWSXWV
Ͳ$YHUDJHSURMHFWGHOD\
Ͳ1XPEHUDQGQDWXUHRIERWWOHQHFNV
$FWLYHO\DUFKLWHFWDQGPDQDJHWKH
3URJUDP(QWHUSULVHWRRSWLPL]HLWV
SHUIRUPDQFHDVDV\VWHP
Ͳ 5DWHRIPDWXULW\RIWKHV\VWHPGHILQLWLRQ
DJDLQVWWKHSODQ
Ͳ5DWHRIVXFFHVVIXOSURGXFWGHYHORSPHQW
SURMHFWV
Ͳ&XVWRPHUVDWLVIDFWLRQ
3XUVXHPXOWLSOHVROXWLRQVHWVLQSDUDOOHO Ͳ 1XPEHURIVROXWLRQVGHYHORSHGLQSDUDOOHO Ͳ7LPHVSHQWRQFKDQJHVWRRULJLQDOSURGXFW
VSHFLILFDWLRQ
Ͳ3URGXFWIDLOXUHUDWHV
Ͳ&XVWRPHUVDWLVIDFWLRQZLWKIHDWXUHV
DSSHDUDQFHHWF
(QVXUHXSIURQWWKDWFDSDELOLWLHVH[LVWWR
GHOLYHUSURJUDPUHTXLUHPHQWV
Ͳ 2QWLPHGHOLYHU\RIGHYHORSPHQWSURMHFW
Ͳ 8WLOLVDWLRQRIUHVRXUFHV
Ͳ 8WLOL]DWLRQRISHUVRQQHOVNLOOV
Ͳ )DFLOLW\DQGHTXLSPHQWDYDLODELOLW\WUHQGV
Ͳ7RWDOFRVWRISURMHFW
Ͳ$YHUDJHSURMHFWGHOD\
)URQWORDGDQGLQWHJUDWHWKHSURJUDP Ͳ 8WLOL]DWLRQRIUHVRXUFHV Ͳ$YHUDJHSURMHFWGHOD\
Ͳ$FWXDOYHUVXVWDUJHWWLPHIRUSURMHFW
FRPSOHWLRQ
Ͳ2QWLPHGHOLYHU\RIGHYHORSPHQWSURMHFW
8VHSUREDELOLVWLFHVWLPDWHVLQSURJUDP
SODQQLQJ
Ͳ  Ͳ$YHUDJHSURMHFWGHOD\
Ͳ$FWXDOYHUVXVWDUJHWWLPHIRUSURMHFW
FRPSOHWLRQ
:RUNZLWKVXSSOLHUVWRSURDFWLYHO\
DYRLGFRQIOLFWDQGDQWLFLSDWHDQGPLWLJDWH
SURJUDPULVN
Ͳ 1XPEHURIHQJLQHHULQJFKDQJHV
Ͳ ([SORLWDWLRQRIUHODWLRQVKLSVZLWKSDUWQHUV
Ͳ1XPEHURIHQJLQHHULQJFKDQJHV
Ͳ5LVNEXUQGRZQ
3ODQOHDGLQJLQGLFDWRUVDQGPHWULFVWR
PDQDJHWKHSURJUDP
Ͳ 'HOLYHU\RISURGXFWWRFRVWDVTXRWHG
Ͳ 7LPHWRPDUNHW
Ͳ $YHUDJHSURMHFWGHOD\
Ͳ 2QWLPHGHOLYHU\RIGHYHORSPHQWSURMHFW
Ͳ
'HYHORSDQ,QWHJUDWHG3URJUDP
6FKHGXOHDWWKHOHYHORIGHWDLOIRUZKLFK
\RXKDYHGHSHQGDEOHLQIRUPDWLRQ
Ͳ 2QWLPHGHOLYHU\RIGHYHORSPHQWSURMHFW
Ͳ $YHUDJHSURMHFWGHOD\
Ͳ'HOLYHU\RISURGXFWWRFRVWDVTXRWHG
Ͳ7RWDOFRVWRISURMHFW
Ͳ$FWXDOYHUVXVWDUJHWWLPHIRUSURMHFW
FRPSOHWLRQ
Ͳ2QWLPHGHOLYHU\RIGHYHORSPHQWSURMHFW
0DQDJH7HFKQRORJ\5HDGLQHVV/HYHOV
DQGSURWHFWSURJUDPIURP/RZ75/GHOD\V
DQGFRVWRYHUUXQV
Ͳ 7HFKQRORJ\PDWXULW\ Ͳ7LPHWRPDUNHW
Ͳ$YHUDJHSURMHFWGHOD\
'HYHORSD&RPPXQLFDWLRQV3ODQ Ͳ 4XDOLW\RIFRPPXQLFDWLRQSODQ Ͳ(IIHFWLYHQHVVULVNPDQDJHPHQWSURFHVV
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/HDQ(QDEOHU ,PSOHPHQWDWLRQ0HWULFV 3URJUDP0HWULFV
Ͳ&XVWRPHUVDWLVIDFWLRQ
8VHV\VWHPVHQJLQHHULQJWRFRRUGLQDWH
DQGLQWHJUDWHDOOHQJLQHHULQJDFWLYLWLHVLQ
WKHSURJUDP
Ͳ 1HZSURGXFWTXDOLW\OHYHO
Ͳ 2ISURMHFWVSURJUDPVUHVSHFWLQJFRVWV
DQGEXGJHW
Ͳ 1XPEHUDQGQDWXUHRIERWWOHQHFNV
Ͳ7HFKQLFDOVSHFLILFDWLRQVPHWRUH[FHHGHG
DYHUDJHGDFURVVFRPSOHWLRQV
Ͳ&XVWRPHUVDWLVIDFWLRQ
Ͳ7HFKQLFDOSHUIRUPDQFHPHDVXUHPHQW
VXPPDU\
(QVXUHFOHDUUHVSRQVLELOLW\
DFFRXQWDELOLW\DQGDXWKRULW\5$$
WKURXJKRXWWKHSURJUDPIURPLQLWLDO
UHTXLUHPHQWVGHILQLWLRQWRILQDOGHOLYHU\
Ͳ (PSOR\HHVDWLVIDFWLRQ Ͳ8VHIXOQHVVRISURMHFWRXWSXWV
Ͳ7RWDOFRVWRISURMHFW
Ͳ1XPEHUDQGQDWXUHRIERWWOHQHFNV
)RUHYHU\SURJUDPXVHDSURJUDP
PDQDJHUUROHWROHDGDQGLQWHJUDWHSURJUDP
IURPVWDUWWRILQLVK
Ͳ (PSOR\HHVDWLVIDFWLRQ
Ͳ &XVWRPHUVDWLVIDFWLRQ
Ͳ7RWDOFRVWRISURMHFW
Ͳ$YHUDJHSURMHFWGHOD\
Ͳ1XPEHUDQGQDWXUHRIERWWOHQHFNV
7KHWRSOHYHOSURJUDPPDQDJHPHQW
RYHUVHHLQJWKHSURJUDPPXVWEHKLJKO\
HIIHFWLYH
Ͳ (PSOR\HHVDWLVIDFWLRQ
Ͳ &XVWRPHUVDWLVIDFWLRQ
Ͳ$YHUDJHSURMHFWGHOD\
Ͳ1XPEHUDQGQDWXUHRIERWWOHQHFNV
3XUVXHFROODERUDWLYHDQGLQFOXVLYH
GHFLVLRQPDNLQJWKDWUHVROYHVWKHURRW
FDXVHVRILVVXHV
Ͳ (PSOR\HHVDWLVIDFWLRQ
Ͳ )DVWHUGHFLVLRQPDNLQJSURFHVV
Ͳ1HZSURGXFWTXDOLW\OHYHO
Ͳ1XPEHUDQGQDWXUHRIERWWOHQHFNV
,QWHJUDWHDOO3URJUDP(OHPHQWVDQG
)XQFWLRQVWKURXJK3URJUDP*RYHUQDQFH
Ͳ  Ͳ7RWDOFRVWRISURMHFW
Ͳ$YHUDJHSURMHFWGHOD\
Ͳ&XVWRPHUVDWLVIDFWLRQ
Ͳ1XPEHUDQGQDWXUHRIERWWOHQHFNV
8VHHIILFLHQWDQGHIIHFWLYH
FRPPXQLFDWLRQDQGFRRUGLQDWLRQZLWK
SURJUDPWHDP
Ͳ (PSOR\HHVDWLVIDFWLRQ
Ͳ 4XDOLW\RIFRPPXQLFDWLRQSODQ
Ͳ7RWDOFRVWRISURMHFW
Ͳ$YHUDJHSURMHFWGHOD\
Ͳ&XVWRPHUVDWLVIDFWLRQ
Ͳ1XPEHUDQGQDWXUHRIERWWOHQHFNV
6WDQGDUGL]HNH\SURJUDPDQGSURMHFW
HOHPHQWVWKURXJKRXWWKHSURJUDPWR
LQFUHDVHHIILFLHQF\DQGIDFLOLWDWH
FROODERUDWLRQ
Ͳ 7LPHWRPDUNHW
Ͳ $YHUDJHSURMHFWGHOD\
Ͳ(PSOR\HHVDWLVIDFWLRQ
8VH/HDQ7KLQNLQJWRSURPRWHVPRRWK
SURJUDPIORZ
Ͳ 1XPEHUDQGQDWXUHRIERWWOHQHFNV Ͳ4XDOLW\IRUSURMHFWFRPSOHWLRQ4SF
Ͳ5DWHRIVXFFHVVIXOSURGXFWGHYHORSPHQW
SURMHFWV
Ͳ2QWLPHGHOLYHU\RIGHYHORSPHQWSURMHFW
0DNHSURJUDPSURJUHVVYLVLEOHWRDOO Ͳ $FWXDOYHUVXVWDUJHWWLPHIRUSURMHFW
FRPSOHWLRQ
Ͳ 2QWLPHGHOLYHU\RIGHYHORSPHQWSURMHFW
Ͳ2ISURMHFWVSURJUDPVUHVSHFWLQJFRVWVDQG
EXGJHW
Ͳ5DWHRIVXFFHVVIXOSURGXFWGHYHORSPHQW
SURMHFWV
Ͳ$YHUDJHSURMHFWGHOD\
3XOOWDVNVDQGRXWSXWVEDVHGRQQHHG
DQGUHMHFWRWKHUVDVZDVWH
Ͳ 8VHIXOQHVVRISURMHFWRXWSXWV Ͳ1XPEHURIHQJLQHHULQJFKDQJHV
Ͳ7RWDOFRVWRISURMHFW
Ͳ$YHUDJHSURMHFWGHOD\
(VWDEOLVKHIIHFWLYHFRQWUDFWLQJYHKLFOHV
LQWKHSURJUDPWKDWVXSSRUWWKHSURJUDPLQ
DFKLHYLQJWKHSODQQHGEHQHILWVDQGFUHDWH
HIIHFWLYHSXOOIRUYDOXH
Ͳ $YHUDJHSURMHFWGHOD\ 
Ͳ $FWXDOYHUVXVWDUJHWWLPHIRUSURMHFW
FRPSOHWLRQ 
Ͳ 2QWLPHGHOLYHU\RIGHYHORSPHQWSURMHFW
Ͳ7LPHWRPDUNHW
0DNHHIIHFWLYHXVHRIH[LVWLQJSURJUDP Ͳ (PSOR\HHVDWLVIDFWLRQ Ͳ2ISURMHFWVSURJUDPVUHVSHFWLQJFRVWVDQG
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/HDQ(QDEOHU ,PSOHPHQWDWLRQ0HWULFV 3URJUDP0HWULFV
PDQDJHPHQWDQGRUJDQL]DWLRQDOPDWXULW\
VWDQGDUGV
Ͳ 2IUHVSHFWHGPLOHVWRQHV
Ͳ &XVWRPHUVDWLVIDFWLRQ
EXGJHW
Ͳ1HZSURGXFWSURILWDELOLW\
Ͳ3URJUDP3URMHFWPHWUHYHQXHJRDOV
Ͳ5DWHRIVXFFHVVIXOSURGXFWGHYHORSPHQW
SURMHFWV
Ͳ$YHUDJHSURMHFWGHOD\
3XUVXH/HDQIRUWKHORQJWHUP Ͳ 5DWHRIVXFFHVVIXOSURGXFWGHYHORSPHQW
SURMHFWV
Ͳ 2QWLPHGHOLYHU\RIGHYHORSPHQWSURMHFW
Ͳ 1XPEHUDQGQDWXUHRIERWWOHQHFNV
Ͳ1HZSURGXFWTXDOLW\OHYHO
Ͳ'HOLYHU\RISURGXFWWRFRVWDVTXRWHG
Ͳ5DWHRIVXFFHVVIXOSURGXFWGHYHORSPHQW
SURMHFWV
Ͳ2QWLPHGHOLYHU\RIGHYHORSPHQWSURMHFW
Ͳ&XVWRPHUVDWLVIDFWLRQ
6WULYHIRUH[FHOOHQFHRISURJUDP
PDQDJHPHQWDQGV\VWHPVHQJLQHHULQJ
Ͳ 2QWLPHGHOLYHU\RIGHYHORSPHQWSURMHFW
Ͳ &XVWRPHUVDWLVIDFWLRQ
Ͳ 1XPEHUDQGQDWXUHRIERWWOHQHFNV
Ͳ4XDOLW\IRUSURMHFWFRPSOHWLRQ4SF
Ͳ5DWHRIVXFFHVVIXOSURGXFWGHYHORSPHQW
SURMHFWV
8VHOHVVRQVOHDUQHGWRPDNHWKHQH[W
SURJUDPEHWWHUWKDQWKHODVW
Ͳ (PSOR\HHVDWLVIDFWLRQ Ͳ1HZSURGXFWTXDOLW\OHYHO
Ͳ5DWHRIVXFFHVVIXOSURGXFWGHYHORSPHQW
SURMHFWV
Ͳ2QWLPHGHOLYHU\RIGHYHORSPHQWSURMHFW
Ͳ&XVWRPHUVDWLVIDFWLRQ
Ͳ1XPEHUDQGQDWXUHRIERWWOHQHFNV
8VHFKDQJHPDQDJHPHQWHIIHFWLYHO\WR
FRQWLQXDOO\DQGSURDFWLYHO\DOLJQWKH
SURJUDPZLWKXQH[SHFWHGFKDQJHVLQWKH
SURJUDP¶VFRQGXFWDQGWKHHQYLURQPHQW
Ͳ 5LVNEXUQGRZQ Ͳ7LPHVSHQWRQFKDQJHVWRRULJLQDOSURGXFW
VSHFLILFDWLRQ
Ͳ1XPEHURIHQJLQHHULQJFKDQJHV
Ͳ1XPEHUDQGH[WHQWRIUHTXLUHPHQWFKDQJHV
Ͳ1XPEHUDQGQDWXUHRIERWWOHQHFNV
3URDFWLYHO\PDQDJHXQFHUWDLQW\DQG
ULVNWRPD[LPL]HSURJUDPEHQHILW
Ͳ 5DWHRIVXFFHVVIXOSURGXFWGHYHORSPHQW
SURMHFWV
Ͳ (IIHFWLYHQHVVULVNPDQDJHPHQWSURFHVV
Ͳ5LVNEXUQGRZQ
Ͳ&XVWRPHUVDWLVIDFWLRQ
Ͳ1XPEHUDQGQDWXUHRIERWWOHQHFNV
6WULYHIRUSHUIHFWFRPPXQLFDWLRQ
FRRUGLQDWLRQDQGFROODERUDWLRQDFURVV
SHRSOHDQGSURFHVVHV
Ͳ /DERXUUHODWLRQVFOLPDWHEHWZHHQ5	3'
SHUVRQQHO
Ͳ (PSOR\HHVDWLVIDFWLRQ
Ͳ 4XDOLW\RIFRPPXQLFDWLRQSODQ
Ͳ1HZSURGXFWTXDOLW\OHYHO
Ͳ&XVWRPHUVDWLVIDFWLRQ
Ͳ1XPEHUDQGQDWXUHRIERWWOHQHFNV
Ͳ1XPEHUDQGH[WHQWRIUHTXLUHPHQWFKDQJHV
3URPRWHFRPSOHPHQWDU\FRQWLQXRXV
LPSURYHPHQWPHWKRGVWRGUDZEHVWHQHUJ\
DQGFUHDWLYLW\IURPDOOVWDNHKROGHUV
Ͳ1XPEHUDQGQDWXUHRIERWWOHQHFNV
Ͳ5DWHRIVXFFHVVIXOSURGXFWGHYHORSPHQW
SURMHFWV
Ͳ1HZSURGXFWTXDOLW\OHYHO
Ͳ2QWLPHGHOLYHU\RIGHYHORSPHQWSURMHFW
Ͳ&XVWRPHUVDWLVIDFWLRQ
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'LVFXVVLRQVDQGIXWXUHUHVHDUFK
:KHQSURSHUO\XQGHUWDNHQWKHOHDQMRXUQH\OHDGVFRPSDQLHVWRZDUGH[FHOOHQFH+RZHYHUWKHDSSOLFDWLRQRIOHDQ
SKLORVRSK\ LV H[WUHPHO\ FKDOOHQJLQJ HVSHFLDOO\ LQ V\VWHPV HQJLQHHULQJSURJUDPV7KH OHDQ HQDEOHUV GHULYLQJ
IURPUHDOEHVWSUDFWLFHVH[SHULHQFHVVHUYHDVDFRQFUHWHVXSSRUWIRUWKDW%XWKRZWREHVXUHWKHLPSOHPHQWDWLRQRI
WKH HQDEOHUV LV DSSURSULDWH DQG KHQFH OHDGV FRPSDQLHV WR LPSURYHG SHUIRUPDQFH" 7KLV SDSHU  WKDQNV WR D GHHS
OLWHUDWXUHLQYHVWLJDWLRQUHILQHGWKURXJKDVHULHVRIIRFXVJURXSVZLWKWKH/HDQLQ3URJUDP0DQDJHPHQW&RPPXQLW\
RI3UDFWLFH0,730,,1&26(SURSRVHVDOLVWRIPHWULFVWREHFRQVLGHUHGLQRUGHUWRPHDVXUHWKHSHUIRUPDQFH
DIIHFWHGE\WKHLQWURGXFWLRQRIWKHHQDEOHUV2QO\ZKHQPHDVXULQJWKHFXUUHQWVLWXDWLRQRIWKHSURJUDPLQIDFWLW
LVSRVVLEOHWRGLUHFWLPSURYHPHQWHIIRUWV7KHPDLQFRQWULEXWLRQRIWKLVSDSHULVWKHUHIRUHWKHVXJJHVWLRQRIZKDWWR
PHDVXUH
)XUWKHUVWHSRIWKLVUHVHDUFKDUHLQWHUPRIKRZWRXVHZKDWLWKDVEHHQPHDVXUHG9HU\RIWHQLQIDFWRUJDQL]DWLRQV
WUDFNVRPHSHUIRUPDQFHRIWKHLUV\VWHPVHQJLQHHULQJSURJUDPVZLWKQRSUDFWLFDOSXUSRVHDQGRUWKH\GRQ¶WWUDFNDQ\
PHWULFV DEOH WR JLYH LQIRUPDWLRQ RQ WKH HIIHFWLYHQHVV RI WKH LPSURYHPHQW VWUDWHJ\ LQ SODFH 7KH LGHD IRU IXUWKHU
VWXGLHVLVWRXQGHUVWDQGZKHWKHUWUDFNLQJWKRVHPHWULFVORQJLWXGLQDOO\ZLOOVHUYHDVDQLQGLFDWRURIWKHJRRGQHVVRI
WKHLPSOHPHQWDWLRQRIWKH/HDQ(QDEOHUV7KHPDLQSXUSRVHLVWRJLYHDFRQFUHWHVXSSRUWWRRUJDQL]DWLRQVQRWRQO\LQ
WHUP RI ZKDW WRPHDVXUH EXW DOVR RQ KRZ WR XVH LW LQ RUGHU WR EH VXUH WKH OHDQ MRXUQH\ LV JRLQJ LQ WKH SURSHU
GLUHFWLRQ
$FNQRZOHGJHPHQWV
7KH DXWKRUV JUDWHIXOO\ DFNQRZOHGJH WKH VXSSRUW RI WKHLU LQGXVWU\ SDUWQHUV LQ WKH 0,730,,1&26( -RLQW
&RPPXQLW\ RI 3UDFWLFH RQ /HDQ LQ 3URJUDP0DQDJHPHQW DVZHOO DV WKH IXQGLQJ VXSSRUW SURYLGHG E\ WKH /HDQ
$GYDQFHPHQW ,QLWLDWLYH RI 6RFLRWHFKQLFDO 6\VWHPV 5HVHDUFK &HQWHU DW 0,7 WKH 3URMHFW 0DQDJHPHQW ,QVWLWXWH
30, WKH (XURSHDQ &RPPLVVLRQ WKURXJK WKH /LQNHG 'HVLJQ 3URMHFW )R),&7 'LJLWDO IDFWRULHV
0DQXIDFWXULQJGHVLJQDQGSURGXFWOLIHF\FOHPDQDJHPHQWKWWSZZZOLQNHGGHVLJQHXDQGWKH*H&R2EVHUYDWRU\
KWWSZZZRVVHUYDWRULQHWSURJHWWD]LRQHBSOP
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